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The following constitutes the reasons for this bill and the purposes which are sought to be
accomplished thereby:

LB 551 is the result of a comprehensive review of the statutes governing real estate licensees.  It
seeks to clarify the duties and responsibilities of the parties involved in a real estate transaction
and place reasonable limitations on the resulting liability of those parties.  In summary, the bill
would amend statute in the following manner:

��$GG�ODQJXDJH�WR�VSHFLILFDOO\�VWDWH�WKDW�D�OLFHQVHH�KDV�D�GXW\�RQO\�WR�KLV�RU�KHU�RZQ
client.

��$GG�ODQJXDJH�WR�PDNH�LW�FOHDU�WKDW�D�VHOOHU¶V�RU�ODQGORUG¶V�DJHQW�KDV�QR�GXW\�WR�YHULI\
the accuracy or completeness of statements made by the client, including the Seller’s
Property Condition Disclosure Statement, or by “any third party”.

��$GG�ODQJXDJH�WR�PDNH�LW�FOHDU�WKDW�D�EX\HU
V�RU�WHQDQW¶V�DJHQW�KDV�QR�GXW\�WR�YHULI\�WKH
accuracy or completeness of statements by “any third party.”

��$GG�ODQJXDJH�VSHFLILFDOO\�VWDWLQJ�WKDW�WKH�OLPLWHG�UROH�RI�WKH�DJHQW��ZLWK�UHJDUG�WR�D
Seller’s Property Condition Disclosure Statement, is to deliver it on or before the
effective date of the purchase agreement.

��&KDQJH�WKH�OLVW�RI�WDVNV�WR�EH�SHUIRUPHG�E\�WKH�DJHQW�IRU�WKH�FXVWRPHU�IURP�³LQWHQGV
to perform” to “may perform.”

��&KDQJH�OLVW�RI�SRVVLEOH�GXWLHV�DQG�UHVSRQVLELOLWLHV�RI�GHVLJQDWHG�EURNHU�WR�D�FXVWRPHU
from “exceed” to “vary from.”

��&KDQJH�WKH�OLDELOLW\�VWDQGDUG�RI�³NQHZ�RU�VKRXOG�KDYH�NQRZQ´�RI�D�PLVUHSUHVHQWDWLRQ
to “knew” of a misrepresentation.

��6WULNH�ODQJXDJH�WKDW�SUHFOXGHV�WKH�OLPLWDWLRQ�RI�OLDELOLW\�IRU�D�GHVLJQDWHG�EURNHU�IRU�D
misrepresentation by an affiliated licensee under their supervision.
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��/LPLW�WRWDO�JURXS�WUDQVIHU�IHHV�RFFXUULQJ�DW�RQH�WLPH�WR������SHU�GHVLJQDWHG�EURNHU�

��6WULNH�³QHJOLJHQFH´�IURP�WKH�OLVW�RI�XQIDLU�WUDGH�SUDFWLFHV�

��6WULNH�XQQHFHVVDU\�ODQJXDJH�UHODWLYH�WR�GLVWDQFH�HGXFDWLRQ�KRXUV�EHLQJ�EDVHG�XSRQ
equivalent classroom course hours.
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